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This information does not constitute either an offer to sell or a sclicitation of an offer to buy any of the securities referred to herein. Offers to sell and
solicitations of offers to buy the securities are made only by, and this information must be read in conjunction with the final Prospectus Supplement
and the related Prospectus or, if not registered under the securities laws, the final Offering Memorandum (the “Offering Document™). Information
contained herein does not purport 1o be complete and is subject to the same qualifications and assumptions, and should be considered by investors
only in the light of the same wamings, lack of assurances and representations and other precautionary matters, as disclosed in the Offering
Document. Information regarding the underlying assets has been provided by the issuer of the securities or an affiliate thereof and has not been
independently verified by Lehman Brothers Inc. or any affiliate. The analyses contained herein have been prepared and disseminated by Lehman
Brother Inc. and the contents and accuracy thereof have not been reviewed by the issuer. This information was prepared on the basis of certain
assumptions (including, in certain cases, assumptions specified by the recipient hereof) regarding payments, interest rates, weighted average lives and
weighted average loan age, losses and other matters, including, but not limited ta, the assumptions descrited in the Offering Document, Lehman
Brothers Inc., and any of its affiliates, make no representation or warranty as to the actual rate or timing of payments on any of the underlying assets
or the payments or vield on the securities. This information supersedes any prior versions hereof and will be deemed to be superseded by any
subsequent versions (including, with respect to any description of the securities or the underlying assets, the information contained in the Offering
Document).

Page i

e ]



YTB 7-15 4 L DGES Mtge YTB

TEMP LLB—-8 G3I0 5,97 Lesal my wm ROV <PAGE?
BloombeIS & ccocios 010, INVNTL 16 Notes
5,911 (35871 weawmese ecem L =1xLIBOROIMI+P00BF caporir= 7, 0008 ?l,nUL
Az SUHED 730,090 25, 00, 000 [ next poy /2004 Tmanthly Jf 207560 Lashitoes
allatzral 47257041 25,000,000 | reset 5/25/04 0 Delay) |1atbros Seioios
r'n Wigtgry- | facior 1,000000000000 | accrunl  d/25/04~ S224/04 11 INOEX 1.100Q
/ H-RE0 DRMTNG L TABLE Fxd Index=
e.0 0.0 5.0 20,0 .0 40.0

.- R 6.0 il 10.0 (Rudll 15,0 UGN 20. 0 Nacl 300 Rggl 10.0. M ' Pﬁ

e % Infornotiom is preliminary ard subjed) o chohde.

..........................................

¢
TwaLlte 5L .44 7,05 2,18 T.490 .00 0.75
Bprd Dur 0,95 0,96 0,36 (0,96 n.96 0,99 1.03
feeliindow 0.1-15,5 0.1-12.7 0.1-7.8 0,1-5,5 0.1-3.5 0,1-2.5 0.1-1.8

b IHODX ]

reliminary cashflows based wpon de amo g;gus'g:g Curve - BoN 9:08 .

epresentationg. “PRO-SUP* UNAVAILOBLE: 0.5 1,09 2.00 2,45 3.39 4.36 $.11
Format#h 3—1PY {:3

Australio 61 2 9777 8600 Brazil 3511 2048 4500 44 20 7330 73500 Germany 49 65 920410

3i8 2000 ight 2004 B1 L.
Hohg Korg 882 2977 6000 Jopen 81 3 3201 €300 Singopore €3 6212 moo B 5. 1 212 gggg: ?2’2 ; rWomoz

HON-COLLSELE

ﬁ

This information does not constitute either an offer to sell or a solicitation of an offer to buy any of the securities referred to herein. Offers to sell and
solicitations of offers to buy the securities are made only by, and this information must be read in conjunction with the final Prospectus Supplement
and the related Prospectus or, if not registered under the securities laws, the final Offering Memorandum (the “Offering Document™). Information
contained herein does not purport to be complete and is subject to the same qualifications and assumptions, and should be considered by investors
only in the light of the same warnings, lack of assurances and representations and other precautionary matters, as disclosed in the Offering
Document. Information regarding the undetlying assets has been provided by the issuer of the securities or an affiliate thereof and has not been
independently verified by Lehman Brothers Inc. or any affiliate. The analyses contained herein have been prepared and disseminated by Lehman
Brother Inc. and the contents and accuracy thereof have not been reviewed by the issuer. This information was prepared on the basis of certain
assumptions (including, in certain cases, assumptions specified by the recipient hereof) regarding payments, interest rates, weighted average lives and
weighted average loan age, losses and other matters, including, but not limited to, the assumptions described in the Offering Document. Lehman
Brothers Inc., and any of its affiliates, make no representation or warranty as to the actual rate or timing of payments on any of the underlying assets
or the payments or yield on the securities. This information supersedes any prior versions hereof and will be deemed to be superseded by any
subsequent versions {including, with respect to any description of the securities or the underlying assets, the information contained in the Offering
Document).
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This information does not constitute either an offer to sell or a solicitation of an offer to buy any of the securities referred to herein. Offers to sell and
solicitations of offers to buy the securities are made only by, and this information must be read in conjunction with the final Prospectus Supplement
and the related Prospectus or, if not registered under the securities laws, the final Offering Memarandum (the “Offering Document”). Information
contained herein does not purport to be complete and is subject to the same qualifications and assumptions, and should be considered by investors
only in the light of the same wamings, lack of assurances and representations and other precautionary matters, as disclosed in the Offering
Document. Information regarding the underlying assets has been provided by the issuer of the securities or an affiliate thereof and has not been
independently verified by Lehman Brothers Inc. or any affiliate. The analyses contained herein have been prepared and disseminated by Lehman
Brother Inc. and the contents and accuracy thereof have not been reviewed by the issuer. This information was prepared on the basis of certain
assumptions (including, in certain cases, assumptions specified by the recipient hereof) regarding payments, interest rates, weighted average lives and
weighted average loan age, losses and other matters, including, but not limited to, the assumptions described in the Offering Document. Lehman
Brothers Inc., and any of its affiliates, make no representation or warranty as to the actual rate or timing of payments on any of the underlying assets
or the payments or yield on the securities. This information supersedes any prior versions hereof and will be deemed to be superseded by any
subsequent versions (including, with respect to any description of the securities or the underlying assets, the information contained in the Offering
Document).
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This information does not constitute either an offer to sell or a solicitation of an offer to buy any of the securities referred to herein. Offers to sell and
solicitations of offers to buy the securities are made only by, and this information must be read in conjunction with the final Prospectus Supplement
and the related Prospectus or, if not registered under the securities laws, the final Offering Memorandum (the “Offering Document”). Information
contained herein does not purport 10 be complete and is subject to the same qualifications and assumptions, and should be considered by investors
only in the light of the same warnings, lack of assurances and representations and other precautionary matters, as disclosed in the Offering
Document. Information regarding the underlying assets has been provided by the issuer of the securities or an affiliate thereof and has not been
independently verified by Lehman Brothers Inc. or any affiliate. The analyses contained herein have been prepared and disseminated by Lehman
Brother Inc. and the contents and accuracy thereof have not been reviewed by the issuer. This information was prepared on the basis of certain
assumptions (including, in certain cases, assumptions specified by the recipient hereof) regarding payments, interest rates, weighted average lives and
weighted average loan age, losses and other matters, including, but not limited to, the assumptions described in the Offering Document. Lehman
Brothers Inc., and any of its affiliates, make no representation or warranty as to the actual rate or timing of payments on any of the underlying assets
or the payments or yield on the securities. This information supersedes any prior versions hereof and will be deemed to be superseded by any
subsequent versions (including, with respect to any description of the securities or the underlying assets, the information contained in the Offering
Document).
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This information does not constitute either an offer to sell or a solicitation of an offer to buy any of the securities referred to herein. Offers to sell and
solicitations of offers to buy the securities are made only by, and this information must be read in conjunction with the final Prospectus Supplement
and the related Prospectus or, if not registered under the securities laws, the final Offering Memorandum (the “Offering Document”™). Information
contained herein does not purport to be complete and is subject to the same qualifications and assumptions, and should be considered by investors
only in the light of the same warnings, lack of assurances and representations and other precautionary matters, as disclosed in the Offering
Document. Information regarding the underlying assets has been provided by the issuer of the securities or an affiliate thereof and has not been
independently verified by Lehman Brothers [nc. or any affiliate. The analyses contained herein have been prepared and disseminated by Lehman
Brother Inc. and the contents and accuracy thereof have not been reviewed by the issuer. This information was prepared on the basis of certain
assumptions (including, in certain cases, assumptions specified by the recipient hereof) regarding payments, interest rates, weighted average lives and
weighted average loan age, Josses and other matters, including, but not limited to, the assumptions described in the Offering Document, Lehman
Brothers Inc., and any of its affiliates, make no representation or warranty as to the actual rate or timing of payments on any of the underlying assets
or the payments or yield on the securities. This information supersedes any prior versions hereof and will be deemed to be superseded by any
subsequent versions (including, with respect to any description of the securities or the underlying assets, the information contained in the Offering
Document).
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This information does not constitute either an offer to sell or a solicitation of an offer to buy any of the securities referred to herein. Offers to sell and
solicitations of offers to buy the securities are made only by, and this information must be read in conjunction with the final Prospectus Supplement
and the related Prospectus or, if not registered under the securities laws, the final Offering Memorandum (the “Offering Document™). Information
contained herein does not purport to be complete and is subject to the same qualifications and assumptions, and should be considered by investors
only in the light of the same warnings, lack of assurances and representations and other precautionary matters, as disclosed in the Offering
Document. Information regarding the underlying assets has been provided by the issuer of the securities or an affiliate thereof and has not been
independently verified by Lehman Brothers Inc. or any affiliate. The analyses contained herein have been prepared and disseminated by Lehman
Brother Inc. and the contents and accuracy thereof have not been reviewed by the issuer. This information was prepared on the basis of certain
assumptions (including, in certain cases, assumptions specified by the recipient hereof) regarding payments, interest rates, weighted average lives and
weighted average loan age, lesses and other matters, including, but not limited to, the assumptions described in the Offering Document. Lehman
Brothers In¢., and any of its affiliates, make no representation or warranty as 10 the actual rate or timing of payments on any of the underlying assets
or the payments or yield on the securities. This information supersedes any prior versions hereof and will be deemed to be superseded by any
subsequent versions (including, with respect to any description of the securities or the underlying assets, the information contained in the Offering

Document).
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This information does not constitute either an offer to sell or a solicitation of an offer to buy any of the securities referred to herein. Offers to sell and
solicitations of offers to buy the securities are made only by, and this information must be read in conjunction with the final Prospectus Supplement
and the related Prospectus or, if not registered under the securities laws, the final Offering Memorandum (the “Offering Document™). Information
contained herein does not purport to be complete and is subject to the same qualifications and assumptions, and should be considered by investors
only in the light of the same warnings, lack of assurances and representations and other precautionary matters, as disclosed in the Offering
Document. Information regarding the underlying assets has been provided by the issuer of the securities or an affiliate thereof and has not been
independently verified by Lehman Brothers Inc. or any affiliate. The analyses contained herein have been prepared and disseminated by Lehman
Brother Inc. and the contents and accuracy thereof have not been reviewed by the issuer. This information was prepared on the basis of certain
assumptions (including, in certain cases, assumptions specified by the recipient hereof) regarding payments, interest rates, weighted average lives and
weighted average loan age, losses and other matters, including, but not limited to, the assumptions described in the Offering Document. Lehman
Brothers Inc., and any of its affiliates, make no representation or warranty as to the actual rate or timing of payments on any of the underlying assets
or the payments or yield on the securities. This information supersedes any prior versions hereof and will be deemed to be superseded by any
subsequent versions (including, with respect to any description of the securities or the underlying assets, the information contained in the Offering
Document).
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This information does not constitute either an offer to sell or a solicitation of an offer to buy any of the securities referred to herein. Offers to sell and
solicitations of offers to buy the securities are made only by, and this information must be read in conjunction with the final Prospectus Supplement
and the related Prospectus or, if not registered under the securities laws, the final Offering Memorandum (the “Offering Document™). Information
contained herein does not purport to be complete and is subject to the same qualifications and assumptions, and should be considered by investors
only in the light of the same warnings, lack of assurances and representations and other precautionary matters, as disclosed in the Offering
Document. Information regarding the underlying assets has been provided by the issuer of the securities or an affiliate thereof and has not been
independently verified by Lehman Brothers Inc. or any affiliate. The analyses contained herein have been prepared and disseminated by Lehman
Brother Inc. and the contents and accuracy thereof have not been reviewed by the issuer. This information was prepared on the basis of certain
assumptions (including, in certain cases, assumptions specified by the recipient hereof) regarding payments, interest rates, weighted average lives and
weighted average loan age, losses and other matters, including, but not limited to, the assumptions described in the Offering Document. Lehman
Brothers Inc., and any of its affiliates, make no representation or warranty as to the actual rate or timing of payments on any of the underlying assets
or the payments or vield on the securities. This information supersedes any prior versions hereof and will be deemed to be superseded by any
subsequent versions (including, with respect to any description of the securities or the underlying assets, the information contained in the Offering
Document).
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This information does not constitute either an offer to sell or a solicitation of an offer to buy any of the securities referred to herein. Offers to sell and
solicitations of offers to buy the securities are made only by, and this information must be read in conjunction with the final Prospectus Supplement
and the related Prospectus or, if not registered under the securities laws, the final Offering Memorandum (the “Offering Document™). Information
contained herein does not purport to be complete and is subject to the same qualifications and assumptions, and should be considered by investors
only in the light of the same warnings, lack of assurances and representations and other precautionary matters, as disclosed in the Offering
Document. Information regarding the underlying assets has been provided by the issuer of the securities or an affiliate thereof and has not been
independently verified by Lehman Brothers Inc. or any affiliate. The analyses contained herein have been prepared and disseminated by Lehman
Brother Inc. and the contents and accuracy thereof have not been reviewed by the issuer. This information was prepared on the basis of certain
assumptions (including, in certain cases, assumptions specified by the recipient hereof) regarding payments, interest rates, weighted average lives and
weighted average loan age, losses and other matters, including, but not limited to, the assumptions described in the Offering Document. Lehman
Brothers Inc., and any of its affiliates, make no representation or warranty as to the actual rate or timing of payments on any of the underlying assets
or the payments or yield on the securities. This information supersedes any prior versions hereof and will be deemed to be superseded by any
subsequent versions (including, with respect to any description of the securities or the underlying assets, the information contained in the Offering
Document).
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